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Exhibit 99.3 
Deutsche Bank [A] 
Richard H. Walker Deutsche Bank AG 
General Counsel Legal Department 


60 Wall Street, MS NYC60-3601 
New York, NY 10005 


Tel 212-250-8200 
Fax 212-797-4569 


richard.h.walker@db.com 
January 29, 2008 


Mr. Gary C. Dunton 

Chief Executive Officer and President 
MBIA Inc. 

113 King Street 

Armonk, NY 10504 


Dear Gary: 


I have concluded that I should resign from MBIA’s Board. I do so with great regret and only after very careful consideration of 
the interests of both MBIA and Deutsche Bank. 


When I joined MBIA’s Board in 2006, existing business relationships between MBIA and Deutsche Bank provided no basis to 
believe that I would be unable to give both institutions my full attention and undivided loyalty. Given the events of the past week, 
however, I am now in a position where I can no longer be confident that continuing to act on behalf of both institutions will not lead to 
the possibility of an appearance that I may have reason to favor one over the other on a matter of great importance to both. In these 
circumstances, my ability to continue to act on behalf of either institution may be constrained. Given the importance of restoring 
credibility in the marketplace, I would not want my role to become a distraction to ongoing efforts to achieve this goal. 


I am proud to have been associated with MBIA, and I would have liked to continue serving on MBIA’s Board. I leave the Board 
with great affection for all my fellow directors and with appreciation for their wisdom and dedication. I would also be remiss if I did 
not applaud the exceptional MBIA staff. I am confident that this top-flight staff, with the Board’s support, will guide MBIA to future 
successes. 
Sincerely, 


furtSh bee — 


Richard H. Walker 


cc: Members of the Board of Directors 


"Kohlenberg, Kerstin" <Kerstin.Kohlenberg@zeit.de> f° 
To: DEEPAK - z ca 
AW: Links to Articles 


Hi Deepak, 


oh yes, I read them and after that went to your scribt-page and read everything that is there. 


May 13, 2009 2:03 PM 


What you discovered at Deutsche Bank in regards to almost 100percent loans and the connection to bonuses is exactly what apparently happened at Hypo Real Estate 
(only that they offered 160 percent commercial real estate loans which in German is actually against the law. I am researching that story right now) so I ama little 
familiar with the topic. I just did a story about Merkel and her advisers and how badly their bank-overview functions. (http://www.zeit.de/2009/15/DOS-Kanzleramt) 


I believe what you discovered in a heartbeat. I think your demands for better risk management and a different incentive structure need more audience - and connected 
with that very case that you are presenting, it would make a big, big story. I write 8000 word features (kind of like a New York times Magazine Story) and I would very 
much write about you and the case you are making. There are a lot of people out there that demand change, but there is you who can show how rotten the system still is, 


and how the managers say one thing to the media and something else to people like you. 


The fact that your letter was ccd to Angela Merkel makes it even more interesting, because I could confront her with it, and ask about her real interests in changing the 


system (like she said on the G20 summit) 
So any clue when you will be back in New York? 


Kerstin 


Von: DEEPAK MOORJANT ; 
Gesendet: Mi 13.05.2009 18:50 
An: Kohlenberg, Kerstin 
Betreff: Links to Articles 

Hi Kerstin, 

Have you read these articles? If so, I'd welcome your thoughts. 


A. 


Deepak 


On May 14, 2009, at 12:57 AM, Kohlenberg wrote: 
Deepak, 
That's really unfortunate. When so you come back to the States? 


Kerstin 
Am 13.05.2009 17:51 Uhr schrieb "DEEPAK MOORJANI" unter 


Hi Kerstin, 


Unfortunately, I am stuck in Asia. Hearings are discontinuous, and 


I'm 


not sure when the next hearing will be. The April hearing was public, 


but most are closed hearings (including this Friday's hearing). 


I'll recommend that we "meet" via videoconference. It's the next-best 
alternative and better than a phone call. Maybe even this weekend. 


Thanks, 
Deepak 


On May 14, 2009, at 12:10 AM, Kohlenberg wrote: 


Hi Deepak, 


Thanks again. Just two quick questions in order to plan my trip next 


week: 

Would it be possible to meet sometime next week in New York? Is the 
hearing 

on Friday public? 

All the best from Hamburg 


Kerstin 


Am 13.05.2009 15:53 Ubr schrieb "DEEPAK MOORJANI" unter 


Hi Kerstin, 

As background, please review my background (attached). My training 
ee as an investor have allowed me to travel this path. 

T'll be in touch shortly. 

Thank you. 


Deepak 


On May 13, 2009, at 9:07 PM, Kohlenberg wrote: 
Deepak, thanks a lot for the quick response. 
Talk to you soon, Kerstin 


Am 13.05.2009 14:01 Uhr schrieb "Deepak Moorjani" unter 


Hi. Thank you for the note. We are preparing for a hearing on 
Friday. 
I will be on touch soon. Deepak 


Sent from my handheld device. 
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http://www.zeit.de/ 


China GRI 2007 - Deutsche Bank AG, Tokyo Branch http://www.globalrealestate.org/retreat/profile.aspPpm=c07é&rcd... 


Fri 20 March 2009 


chinese language Hf 
| 


china gri welcome Mf 
download brochure 
program @ 

people @ 

venue 

registration 

keep me informed Mf 
home 


A eae: 


DEUTSCHE BANK AG, TOKYO BRANCH 
Mr Frank Forelle - Managing Director 


2-11 (t) +81 - 3 - 5156 4000 
Sponsorship 1 Sanno Park Tower 
opportunities Nagatacho » Direct contact details 
If interested, Chiyoda 
please contact Ku - 
Danny Xiao 100-6171 Tokyo 
Director, China 100-6170 
+44.20 8445-7004 JAPAN 
Mr Frank Forelle 


personal summary: 

Mr. Forelle is a Managing Director at Deutsche Bank and Head of Commercial Real 
Estate for the Asia Pacific Region. He has over 20 years of commercial real estate and 
mortgage experience have resulted in a varied experience of debt origination, mortgage 
and bond underwriting, sales and trading of securities. Prior to joining Deutsche Bank, 
he was the Head of Commercial MBS for ABN AMRO, Inc. in the Americas where he 
founded the CMBS business in 1998. Prior to that role he was the Head of CMBS 
Trading and Sales at Citicorp Securities, Inc. (1992-1998) and a founder of its CitiMae 
commercial mortgage conduit. He has held other capital markets and mortgage related 
positions at Bankers Trust Company and Metropolitan Life Insurance Company. 


Serving 
the 
Real Estate tndusiry 


lof 1 3/21/09 12:04 AM 


semeennorntaele 


<— Daiki Kajino/db/dbcom To Tomohiko Kimura/Tokyo/DBJapan/DeuBa@DBAPAG 
1S: ct Ue ec 
bec - a 


Subject Fw: Staff - Privileged & Confidential 
Kimura-san 


As we discussed in this morning, I explained the current situation to Murakami~san in HR. 

After that, ] arranged conference call with Sunil Madan and it is already fixed on tomorrow at 17:00 (Tokyo 
Time). 

Murakami~san and I will have a conference call with him and ask him about our concerns. 

If you need to join it, please jet me know. 


As to investigation of Frank's e-mail for Pipeline issue, | will start it as soon as I obtain Mitch's approval. 


Regards, 


titi kkk tk ak 
Daiki Kajino (fe? AR) 
Compliance Department 

Deutsche Bank AG, Tokyo Branch 
Tel : +81-3~5156-7738 

Fax: +81-3-5156~6006 
daiki.kajino@db.com 


tak kk keke keke 
-—-—~ Forwarded by Daiki Kajino/db/dbcom on 2007/05/09 19:13 ----~ 
an Mark 
<p) Grolman/Sydney/DBAustralia “Dick Walker” <richard.h.walker@db.com>, 
/DeuBa@DBAPAG janice.reznick@db.com, rachel,blanshard@db,com, 
2007/08/09 19:09 To jiana.leung@db.com, “Kiyoshi Murakami 


<kiyoshimurakami@db.com>, “Andrew Hume” 
<andrew.hume@db.com>, “Daiki Kajino” <daiki.kajino@db.com?, 
"Mr. Tomohike (Tom) Kimura” <tomohiko.kimura@db.com> 


cc 
Subject Staff ~ Privileged & Confidential 


PRIVILEGED & CONFIDENTIAL 
Below are draft notes of the interview I had with Frank Forelle yesterday. 
NEXT STEPS 


I suggest for your condsideration that the next steps should be: 


(a) we interview Sunil Madan. Tom Kimura has agreed to do that by telephone as soon as possible this 
week; 
(b) when Deepak Moorjani returns to Tokyo from the US next week, we press him again to produce all 


evidence he has of any alleged violations or wrongdoing. In the two weeks since he was interviewed he has 
not produced any evidence; 


(c) agree a letter to Mr Moorjani in response to his letter. | suggest that this letter be signed by David 
Hatt as President and CEO of DSI (the employer of Mr Moorjani), David Hatt has been briefed on this 
matter. | will draft the response letter for your review. Once agreed, that letter should be delivered to Mr 


Moorjani. 


| also propose giving the draft notes of meeting to Frank Forelle to check for accuracy. 


\ > Ha VPN 


